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X furthox givo, boquoath and devise to my great yranduon, 


Charles A. Wost, Sire, 


the following dosexibed property: 


(a) That real property and the - sahtchascachaal and equipment 


contained ‘therein, known as West printing Plant whoxe Panama city 


‘ 


publishing Company is presently doing pusiness, 


located at ‘the 


corner of Beck Avenue and secon Court, 


Panama city, Florida, tose x a4 
own and hold said pxopeney in 200 ere foroverxis ‘ * 


(b) I give, bequeath and devise to Charles A. vest, Sx., his i 


wile, eae Meat, and to his surviving 


children the Loliowing wes” 


scribed seal property located 
| *. Phat property lying 
_ Lots 1 and 8, Block 


in Panama City, Bay County, a 


17 feat Wost of and adjoining | 
11, Old Town plat, known as 


the Old Town Log Cabin which I used as my home, 
a ere together with all riparian rights to St. Andrews 
Bay portaining thereto, located on the tig — | 


of —- sat etn 
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~ MERRIAM REAL ESTATE . 
; REALESTATE * RENTALS» MORTGAGE LOANS 
P-0. BOX 772°" PHONE 763-6062 - 631 HIGHWAY 98 EAST 


Panama City, Florida 32401 y 


seit 


August 30, 1972 


Collins and Thompson, Attorneys at Law 
703 Grace Avenue ; 
Panama City, Florida 


— cs eT 
RE; APPRAISAL FOR THE ESTATE OF LILLIAN CARLISLE WEST , “DECEASED 
Gentlemen; : 

in accordance with your instructions, I have made an appraisal of the 
Properties owned by Lillian c, West, deceased, My report, which 
Separately values each Parcel of Real Estate and various classifications 
of Personal Property is attached for your information, review and use, 


The attached Appraisal Report will Summerize my findings in connection 


with the appraisal of these properties and will indicate my study 
and reasoning in érriving at the values veported, 


The report will indicate that it is my opinion that the present fair 
market val f all 


ue o the Real and Personsl Property considered in and 
described in the Report is; 


Fifty Six Thousand, Six Hundred, Sixty Three and 50/100 Dollars 
NS OF ENG Gate OF WES. West dGsen, MUGUSE Dopp ees 


I wish to thank you for favoring me with this assignment. You will 
of course, call on me if additional information is needed, 


Very truly yours, 


L. E. Merriam, Jr, 
Realtor-Appraiser - 


LEM AYP e fag 


Enclosures 


‘ 


4) BC- CW 253 | in - 


Personal Property waniaes Included in this estate are certain items 
oe property that have been valued and inventoried. There are 


two classes of personal property. The first classification consist of 
Printing Plant Equipment. ‘These items are listed below. The second 
class of personal property consist of Household and Personal items. 

An inventory of these items is attached. 


Printing Plant Equipment: The majority fo printing equipment items 

are old and not currently in use. In fact they have no value other 

han value as scrap metal and the cost of dismantling and removing them 
fron the premises would off set the price that could be secured for the 
items as scrap metal. 


In valueing the items of printing equipment, the appraiser has eecured 
the services of Mr. John Boyd of Boyd Brothers, 4 large local printing 
firm where Mr. sone Boyd has been in charge of the Print Shop for 

25 years, 


6 


sat ids Present Value 
Chandler & Rice Printing press : 
(Est. Age 40 years.-Obsolete) 

lL 8 x 12 Chandler € Rice Printing press § 150,06 
(Est. Age 40 years-Obsolete) 

1 32 inch Electric Power Paper Cutter) ~$ 400.00 
(Est. Age 25 years-Good Cond.) 

1 Model 14 Linotype Machine-operating $ 250.00 
(Est age over 30 years-obsolete) 

1 Cylendar Flat Bed press (Broken-Not operating) § 25.00 
(scrap value only-obsolet . 

1 Old Newspaper Press--Not operatable--to large $ no value 


to remove from building-Junk 


Estimated Total Value Printing Equipment $1,025.00 


Household and Personal Property: The items of household and personal 
property which have Value sre primarily old items and most of the value 
is in china, silver, and other table ware. I therefore have secured the 
services of Mrs. Lavelle J. Hughes, who has been an Antique dealer for 
over 10 years, who inventoried the items with me and who valued all 

of the inventoried items. — 


A complete inventory of the household and personal property items 
is attached, The total value of these items is $1,388.50 


RI a, Se SEES 


‘Parcel No. 4 


General Location; This property is located 1134 Beck Avenue, east side, 
St. Andrew Section, Panama City, Florida. 


Brief Physical Description: The land considered in this parcel fronts 

On Lack Avenue, a distance of 58 ft. with depth along 12th Court of 

140 feet. The land is improved with two buildings. The front building 

is 50 feet wide with a depth of 63 feet, Behind this building and with 
the back wall of this building being a common wall with the other building, 
is 4 concrete block building built and occupied as a roofing storage 
warchouse,. 


The front building is occupied by a printing plant known es Panama City 
Publishing Company. The building is of brick construction with a metal 
roof on wood trusses. This is one of the oldest buildings in the County 
and was constructed about 1503, It formerly housed the printing plant. 
for the County news paper and some of the old printing equipment is still 


' dnstalled in the building although it is not operated or used. Condition 
.o£f the building is considered poor and the wiring had not been modernized 


for over 30 years until January of 1971 when it was required by insurance 
companies if they were to continue insurance coverage. The building is 
crowded with obsolete printing equipment which is so heavy and bulky that 
it can not be removed unless it is dismantled, which would be an expensive 
project. Thus the old news paper press remains. 


The rear building is very cheaply constructed with even the concrete 
block walls being of 2nd grade blocks, Roof is standard built up roof 
over wood joist. Condition of the building is poor with windows broken, 
and the roof leaking. This warehouse area measuring 50 ft. x 53 ft. is 
rented to C.D. Camp Roofing Company for $50.00 per month. 


utilities: Property served by all City utilities, 
Zoning; Property is Zoned for business use. 


Highest and Best Use; This property is in an area that has been declining 
as a Business area Over the past € years, Seven or eight years ago, there 
were two super markets, two drug stores, a dress shop and a 5¢ & 10¢ 

store in the block in which this building is located. All of these 
businesses have either closed or moved to new locations, ~ ; 


In view of this, the fact that the building would have to be extensively 
renovated for any other use than present use, and that rents in the area 
would not compensate for remodeling, it is felt that the property is 
presently utilized at its present highest and best use. 


HMeorket Approach to Value: The appraiser believes that the best approach to 
Value tor this property is the market approach. However, this approach will 
be balanced against the income approach, since the age of the buildings on 
the land, and their condition make it difficult to estimate depreciation an 
obsolesence, 


Percel No. 4 (Continued) 
Comparative Sales and Listings: 


Sale No. 1-CC January 1969 


Frou; Standard Oil Company (a division of Chevron Oil Company) to Marie 
Canpisi 


Propertys Lots 9, 10, and 11, Block 3, Ware Estates Plat, Panama City, 

Ficrida. 

‘Description; This was a service station declared surplus of the needs of 

Standard Oil Company and therefore sold, The land fronts 100 feet on | 

Beck Avenue with a depth along llth Street of 90 feet. Station had been 

ie gears approximately 5 years before sale and was in good condition. 
Sale Price: $15,000.00 

Tis Lysis; Purchaser owned adjoining property end I feel paid above 

WaTKet for this property which has been converted into a resturant with 

the basic shell of the service station being utilized. I would assign 

a value of $5,000.00 to the service station and the paved areas that 

have been utilized as resturant parking. This leaves a value of $10,000. 

for the land or $100.00 per front foot on Beck Avenue with a depth of 

$0 feet. 


Listing No. 2.C April es 1971 (Listing Date) 

VieLrs lire ana Mrs, Henry A. Hughes 

Property: Lot 16, block 32, "plat of NW:, of Section 1, Twn., 45., Range 
T4 West, Bay County, Florida. 

De seription: This property is located 1 block, south of subject property, 
@t the cornér of llth street and Beck Avenue. The land fronts Beck Avenue 
60 ft. with a depth of 140 feet. It is improved with a concrete block 
building containing 4,620 sq. ft. of area and lighted with modern ligi:. ing 
and air conditioned. It is cccupied by an Antique Dealer, and formerly 
occupied by a Piggly Wiggly Super Market. Building appears to be sound 
end in good condition. : 

Listed Prices $30,000.00 with only $5,000. cash required. Unsold as 
ee ee 1971. 

Analysis: This 23 year old building with 3,500 sq. ft. of parking at 
Trico. ss has found no market even on favorable financing terms. It 
apparently is being offered (including air conditioning) at $5.00 per 

sq. ft. of area, assuming the land and parking area have a value of 
$7,000.00. It is considered superior by 50% to subject property. 


Listing NOs 3=C February, 1964) (Original Listing Date) 
uncen, Etal. 
Propaety: Lot 6, Block 31, Plat of Nw’; of Section 1, Twn. 4 South hi 

; wesc, Panama city, Bay, county, Florida. 
Deseription: This is also a former Super Market Building and is Aeoares: 
Oil the middle of the block between llth Street and 12th Court on Beck 
Avenue. Building is now in poor state of repair but was in fair condition 
when originally offered for sale in 1964. Building area is approximately 
5,680 sq. ft. and construction is concrete block with built up roof over 
wood joist. Building is Air Conditioned. 
Listed Price: Originally $25,000.00 owner advises woul accept $19,000.00. 
Konains unsold even though listed with several brokers and multiple. 
Analysis; Property fronts 66 ft on Beck Avenue. Assuming value of $6,600. 
Tor Iond this leaves a building value of $12,400.00 or $2.20 per sq. it. 
of building area, This building is considered comparable with subject 
building. Since 1964, it has been vacant about 1/2 of the time, 


Parcel No. 4 (Continued) 


Market Value Conclusions: A review of the sales information displayed in 
this report will conclusively indicate that the erea of St. Andrew in 
which this property is locnted is somewhat depressed. It will also 
indicate that this properties value is limited because of the difficulty 
of renovating the building for eny other use than its present utilization. 


Listing No. 3-C is a property most nearly representative of subject. It 
is easier to use due to design and the fect that it is Air Conditioned. 
yet 7 years it has not attracted a buyer and I must therefore assume that 
its price is still above the merket. I therefore will adjust this 
asking price by 20%, which will indicate a value of $15,200.00. 


It is my opinion that the present market value of this property is 
$15,000.00 


Income Approach to Value; 


The printing plant located in the front portion of this building 
(containing 3,150 sq. ft.) is operated by relatives of the deceased 
and therefore there is no stated rent. The appraiser will assign an 
economic rent to this area based on other rents in the immediate area. 
I believe this building would commend a reatal of $0.60 per sq. ft. 

or annual rental of $1,800.00 per year. 


The warehouse area is currently rented for $50.00 per month or $600.00 
per year and I believe that this is the most this area would command. 


Estimated Annuel Economic Rent — $2,400.00 
Less Estimated Annual Espenses; 

City and County Taxes $675.00 

Insurence-Fire € Liability 205.00 

Maintenance 75.00 

Management and Accounting. $0.00 

Allowance for Vacancy-Est. 10% 160.00 =.” 

Total Estimated Expenses ~ ok ae e26.00 * 

Net Annual Aticipated Income (before building recovery) . a RE hy LPS 


(Building Recovery) Estimated value of $10,000.00 
over 15 years. remaining economic life. Thus $10,000.00 


divided 15 years annual recovery $670.00 per year -670.00 
Anticipated Net Annual Income for Capitalization $ 505.00 


Due to age and condition of the property and the fact that the area 

in which property is located appears to be declining, the appraiser 
feels that a capitalization rate of .11.25% is required. Thus $505.00 
divided by 11.25%, capitalization rate, equals $5,681.00. Be 


Indicated value by income approach is (say) $5,700.00 


Parcel No. 4 (Continued) 


Special Note: The value of this property for tax purposes is currently 
$27,000.00. If this were corrected to $12,000.00. ‘This would produce 
annual taxes of approximately $300.00 and thus increase the net anticipated 
income by $375.00 to $880.00 and give an indicated value of $10,000.00. 

If the property was sold, I feel the tax assessment would be adjusted 
accordingly. 


Value Correlation: 


Indicated value by Market Approagh-.-------------~---------~---- -$15,000.00 


Indicated value by Income Approach (as adjusted )--------. weneee-$10,000.00 


Due to market conditions in the area, the age and condition of the 
buildings, the appraiser has concluded that the adjusted income approach 
is more correct in estimating the value of this property. It should also 
be remembered that the market approach is predicated to some extent on 
Listings (offerings) rather than sales and this actually sets the upper 
limit of value rather than actual value. 


Value Conclusions; After completing my study of this property I have 
Concluded that the present fair market value of this property is: 
$11,500.00 ; 


& q ; ; 2 
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Parcel No. l 


General Location; This property is located on State Road 22A approximately 
S00 Feet north of the intersection of State Road 22A with Boat Race Koad. 

The north boundary of the property is about 150 ft. south of the intersection 
of Hugh Drive and State Road 22A. The property is within the city limits 

of the City of Calloway. 


Brief Physical Description: This parcel fronts on State Rosd 22A a 
distance of 400 treet and has a depth of 300 feet. The property is 
presently vacant. The land has excellent elevation and is level 

with a fair stand of pine. It would be considered suitable for 
residential or light commercial development such as a neighborhood store. 


The area around the property is either undeveloped or is developed for 
single family residence. There is a large amount of undeveloped land 
in the area, Calloway Shores subdivision, is adjacent to the property, 
and lots in this subdivision, other than waterfront lots have shown 

a slow but consistant sale. 


Utilities; Electric power is available on site. There is no sewerage 
But municipal water service from the City of Calloway is now being 
installed in this immediate erea, 


Zoning; The City of Calloway has no zoning. 


Highest and Best Uses There is not sufficient development in the immediate 
diea co Support commercial development of this site at this time. In my 
opinion the property would best be marketed as two large (200' x 300') 
homesites. 


Market Approach to Value: As previously stated this property is vacant. 
Thererore, the best bench marks in-the determination of its value are 
comparison of this property with other residential sites in the area 
that have been sold recently. ‘The appraiser will therefore compare 
this property with properties offering equal opportunities for use 

and development, in this immediate area that have sold recently. 


Compsrative Sales; 
(ES SE er TS 


Sale No. 1-A November 19, 1969 

Trou parkway Developers to J. C. Scalf 

Trcperty: Lot 1, Calloway Shores, Unit I 

Descriptions Vacant Waterfront Lot fronting 105 ft. on Baby Bayou 
Waitn o deptn of (average) 200 ft. 

Sale price: $5,000.00 

PNSLTYSIs:; ©6Because of its waterfront location advantage, I consider 
tis property to be twice as valuable as 1/2 of subject property. 


Sale No. 2A November 24, 1971 

Fron: Parkway Developers to Joseph J. Yucus 

Property: Lot 30,Calloway Shores, Unit 1 

Decceriptions. Vecant residential lot fronting 100 ft on Hugh Drive 
Wacn a depth of 150 feet. 

Sale Prices $2,000.00 

Piclysio: This is a comparable residential lot except for size. This 


Toc appears to have a value of $20.00 per front foot for a depth of 
150 feet. Subject property would have a depth of 300 feet. Subject 


Parcel No, 1 (Continued) 
property should have a comparative value of $30.00 per front foot due 


to additional depth. 


A 


Sele No. 3-A June 16, 1969 
Frou: Parkway Developers to George H. Rice 


Froperty: Lot 32, Calloway Shores Unit 2. 

Descriptions Lot is odd shaped and scross street from a park that goes 
TO waters Of Baby Bayou. Appears to be 110 ft. on street with depth 

of approximately 150 feet. Has water view and easy water access, 

Sale Price: §3,000.00 


Sale No. 4-A July, 1969 

From: Parkwey Developers to Edmond £. Mathews 

Property: Lots 34 and 35, Calloway Shores, unit 2. 

Description; Two adjoining vacant residential lots facing 100 ft. 
eadch”on Hugh Drive, Across street from water. Average depth 160 ft. 
Sale Price: $4,000.00 

Bnalysis; Considered comparable residential sites except that subject 
property has 300 ft. of depth and is therefore more valuable. 


Value Correlation; A review of the above sale which are in a subdivision 
Sajyacent’ Co subject property (see attached map) indicates following: 

(1) Non waterfront lot with depths from 150 to 160 ft. appear to sell 
for $20.00 per front foot. I believe this front foot value should 
be adjusted upward 50% for additional depth of subject property. 

(2) Waterfront lots appear to have a value of $50.00 per front foot. 

- All waterfront lots in Bay County produce premium prices above 
those of inside lots. This price per front foot’ should be 
downward 1/3 to compare with subject. Thus a value of $33.00 
per front foot. 

(3) Subject property must compete with lot sales in Calloway Shores 
and other land in the area. Thus to be competitive, as a 
building site, I believe it must be slightly less than the 
Subdivision market which does offer the protection of subdivision 
restrictions, 


Value Conclusions; After a review of the sales information desplayed, 
iniformsticn available as to other properties offered in this general area 
for sale, I have concluded that this property would have a fair market 
value of $28,00 per front foot on Highway 22-A for a total value of 
$11,200.00 


: 


ARPRAISAL FOR THE ESTATE OF 
TDILGIAN CARLISLE WEST, DECEASED 


PURPOSE OF THIS APPRAISAL Nee fst? ad | Te era 


The purpose of this appraisal assignment is to estimate the present — 
fair Market Value of the real estate and certain personal property — 
owned by Mrs, Lillian Carlisle West as of the date of her death, = 
August 26, 1971. 4 


DEFINITION OF MARKET VALUE 


The term Market Value as understood by the appraisers is interpreted 
as meaning "the highest price in terms of cash, or in terms reasonably 
equivalent to cash, which e property will bring, if exposed for sale 
in an open market by an informed seller, allowing a reasonable time to 
find a purchaser who buys with full knowledge of all the usés end pur- 
poses to which it is capable of being used, with neither buyer nor : 
seller being under compulsion to buy or sell.” ‘ ee 
A aes ) pipe: v 
ee A 
heer cite 
The various properties have been appraised as though,free and clear 
of all encumbrances, except easements or rights of way indicated. — 


FROPERTY RIGHTS APPRAISED 


ASSUMPTIONS AND LIMITING CONDITIONS — 


The value Estimates are subject to the assumptions and limiting 
conditions as set forth hereinafter. 


The appraiser assumes that there are no hidden conditions of the 
property or subsoil which would render it more or less valuable than 
otherwise appareritly comparable property. ‘The appraiser assumes no 
responsibility for such conditions or for engineering which might be 
required to discover them. ; 


The legal description or descriptions used herein are assumed to be. >’ 
coryect . wae 


The appraiser assumes no responsibility for matters legal in nature, — 

and title is assumed to be correct, except where comment is made to ‘ike 

the contrary. at 
i\ Phe 

All existing liens and encumbrances, if any, have been disregarded, and 

the property has been appraised as though free and clear of such limitetions. 


Responsible ownership and competent management is assumed in the appraisal 
of this property. 


Information in this report furnished by others is believed to be ren 
liable but no responsibility is assumed for its accuracy. ai 


a 
His 


Se a 


The sketches included in this report sre included merely to assist 
the reader in visualizing the property and are not to be construed 
as being actual surveys. 


Possession of this report, or any copy thereof, does not carry with it 
the right of publication, in whole or in part, without the express 
consent of the eppraiser. 


Attendance or testimony in court by reason of this appraisal is not 
required unless separate arrangements have been made with the appraiser, 


Appraisal Procedure: There are a number of properties involved in this 
Gppraisel report. in order to assist the reader, each of these properties 
will be id“ntified and legally described below and each property will be 
assigned a pracel number, Elsewhere in this report, where each parcel 

is separately discussed and appraised, it will be referred to by its 
parcel number only. //The items of personal property will be divided into 
two catagories--business personal property and household and personal 
items--and they will be discussed and valued separately under these 
headings .~ By 


The appraisal will include a valuation summary which will schedule the 
values of each numbered pages and pith course gies 2 the total value 
of all parcels Wane ST ms 


Property Descriptions: 


Parcel No. 1 Beginning 1617.8 ft. south of intersection of East Right 
Or Way Tine of State Road 22.~A with Southerly edge of Baby Bayou, thence 
East 300 ft., thence North 400 ft., thence West 300 ft., thence South 
400 ft. to Point of beginning, Calloway,Plat, Bay County, Florida. 


Parcel No. 2 77 feet adjoining Lots 1 and 8 of Block 11, Old Town 
Plat on West Side, Panama City, Bay County, Florida ond also Lots 1 
and 8, Block ll, oid Town Plat as recorded in the Public Records of 
Bay County, Florida, and also beginning 75 ft East of the SE Corner 

of Block 11, thence South to St. Andrew Bay, thence NW'ly and 

along the water 450 ft., thence North to SE Corner of Block 16, thence 
East 450 ft.-to point of beginning; less to Lunsford , Langston, and 
Street Right of Way. All lots referred to aré in oid Town Plat. 


Parcel No. 3 Lots 12, 13, and 14, Block 25, according to a subdivision 
Or the NEY of Section 1, Township 4 South, Range 15 West, Bay County, 
according to Plat on file in the Public Records of Bay County, Florida. 


| Parcel No. 4 The North 25 feet of Lot 14, and the South 33 ft. of Lot 
: Id, Block 32, of a subdivision of the NW "of Section 1, Township 4 
South, Range 15 West, Bay County, according to Plat on file in the 
Public Records of Bay County, Florida. 


lial 


& ; = 


Parcel No. 2 Continued 


I believe subject property would have a value of $140.00 per front foot, 
or 4 total value of $21,000.00 for the 150 feet. 


Value Conclusions; As previously stated the dwelling on the land does not 
add Value a5 it is an underimprovement and anyone willing to pay the price 
indicated above would not use this dwelling for a residence. The appraiser 
therefore, will add nominal value only for the existance of the dwelling 

on this property, 


However, the appraiser must consider the value of the 75 feet south of 
Beach Drive and in front of Fountain Avenue. It should be remembered 
that this property can not be used for the erection of any structure 
other than a boat house. Further, there have been no sales of property 
south of Beach Drive except in connection with upland ownership. 


It is therefore necessary to assign some feir value to the strip of land 
south of Beach Drive which is 75 feet wide and extending from the south 
side of Beach Drive to St. Andrew Bay. I helieve that 16% of the value 
of the upland is represented by the property south of Beach Drive. Thus 
this 75 ft. wide strip of land would have 6 value of $14.00 per front 
foot or §1,050.00. 


I would assign a value of $1,000.00 to the dwelling currently on the land. 
This value has to be an assigned value as no one would pay the value of 
this property and continue to use the current dwelling as a residence and 
I do not know how it could be moved, ‘Thus the value indicated. 


Final Value Summery; 


Indicated value of lot fronting 150 feet on Beach Drive together, with 
the value of the land in front of this property across Beach Drive to 
the South. $21,000.00 

Value added by dwelling currently on this property. 1,000.00 

Value of 75 ft. South of Beach Drive (in front of 

Fountain Avenue) and extending to St. Andrew Bay, 1,050.00 


e 


Total indicated Value of Parcel NO, 2mexnwnnwennnnne- $23,056.00 


Bs PEREIS 


H 
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Parcel No. 2 


General Location; This is a residence located 1920 West Beach Drive, 
Panama City, Florida. 


Erief Physical Description; A look st the sketch of this property, which 
Is included with this report, will show that we are dealing with residential 
property on the north side of Beach Drive, and certain land on the south 
Side of Beach Drive that is currently an open beach. The property on the 
north side of Beach Drive has frontage of 150 on the street and depth of 300 feet 
It is improved with a log cabin single family dwelling that is approximately 
35 years old. The dwelling was designed to be rustic in appearance and 
appointments, It has plank floors and is cealed with wood planks. It has 
deteriated and lacks much in the way of modern comforts and conviences. The 
wiring is inadequate, the bath is not tiled and does not have modern 
fixtures, the kitchen lacks cabinets and convience. In all this dwelling 
adds little,if any, to the valuable lot on which it is situated. The lot 
overlooks its own private beach, across Beach Drive to the South, and 

St. Andrew Bay and is considered to be in one of Panama City's prime 
residential destricts. 


The property south of Beach Drive is of sufficient depth for construction 
of a dwelling. However, it is in special "Residence A-1" zoning and this 
will not allow the erection of any structure on the property that will 
exceed 3 feat in height. Thus its only use is for a private beach and 
possibly a boat house. The value of this property south of Beach Drive. 
appears to be only the protection it gives to the beach front for 
residences located on the north side of this street 


Utilities; Property is served by all utilities. 


Zoning: Property north of Beach Drive is Zones Residentisl "A" and 
that tronting on the south side of Beach Drive Residence A-l ( as explained 
above). 


Highest and Best Values This is a fine residential | site and should be 
developed with a expensive residence, 


Market Approach to Value: As previously explained the residence located 
On This property 15 sub standard and adds little, if any, to the value of 
this fine residential lot that is now under developed. Value of this 
property will be estimated by comparing it with vacant property fronting 
on Beach Drive and with properly improved Beach Drive property. 


Comparative Sales; 


Sale No. leB November 24, 1970 

Fron; Grace Wilson to Richard L. Fieldman 

Property: Lets 1 and 8, Block 12, Old Town Plat, with riparian rights in 
Tront of said lots. . 


Parcel No. 2 Continued 


Description; This is a lot 75 ft wide and 300 feet deep located on Beach 
Drive just 1 block east of subject property. It also has private beach 
front on the south side of Beach Drive. The elevation of this lot is much 
higher than subject and I consider it a slightly superior building site 
because of its elevation. Subject has of course twice as much frontage. 


’ ghis lot was vacant at time of sale. 


Sale Price; $11,500.00 

Tiislysis: §=6This lot is a superior building site to subject because of its 
Glavecion which gives a better view of St. Andrew Bay. It is also a corner 
location which gives the advantage of allowing for driveway entrances off 
of Beach Drive, The price of this property, having same depth as subject, 
48 indicated to be $155.00 per front foot. In my opinion it is 15% more 
valuable than. subject. 


Sale No. 2-B September 23, 1968 

frou fivin Boden to Jane Gray Holland ; 

Property: Lots 9 and 10, Bowden Addition to Panama City. 

Dost®iption; Property fronts 66.61 ft on N/S of Beach Drive with a depth 
SD TU reste and also includes the property across and south of Beach Drive 
which borders St. Andrew Bay, and the residence thereon. 

Sale Price; $40,000.00 

Wnelysis: This property, at time of sale, was improved with a new 3 br. 
TDprcr hone with all modern conviences and eppointments. The appraiser 
estimates the dwelling to have a value of $30,000.00, thus leaving a 
value of $10,000.00 for the land. Thus an indicated value of the land 

of $10,000.00 or $150.00 per front foot on Beach Drive, location 

superior to subject property. 


Sale No. 3-B September 23, 1969 

PL Ons ™ Keener to Claudia T. Pledger 

Propirty: Lengthly legal description indicating approximately 90 ft. 

Sircenei’ Drive and depth of 270 ft and also land south of Beach Drive 

and in front of this property extending fron Beach Drive to St. Andrew 

Bay. ; 

Description: Property is improved with a fine brick home containing 

Ipprovimacedy 2300 sq. ft. of living érea plus ‘porches, pation, 2 car» 

garege, property line brick wall, and underground water system, well 

landscaped. 

Sale Price: $50,000.00 

Tiiclyeisi: In my opinion the residence and other land improvements would | 
lave a value of $34,000.00 to $35,000.00. Thus 4 land value of $15,000.00 
to $16,000.00 for a front foot value range of $155.00 to $165.00 per front 

foot on Beach Drive.. Location superior to subject property. 


Value Correlation; A review of the above sales will indicate that the 
MMrTKoe range ror Beach Drive properties that also have ownership rights 
south of Beach Drive along St. Andrew Bay is from $150.00 to $165.00 per 
front foot. The appraiser believes the properties indicated above are 
slightly better than subject property because of their high elevation 
while subject is just slightly above grade. 
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Valuation Summary 


Summary of Individual Parcel Values 
RR RR RE A A RE RR A 


Parcel No, l-«Vacant Land-on State Road 22A $21,200.00 

Parcel No, 2=--Home on Beach Drive - S\ $23,050.00 v 

Parcel No. 3--Dwelling & Mercantile Bldg, - . § 8,500.00 v 
on Chestnut Avenue 

Parcel No, 4--Building on Beck Avenue _ $121,500.00 v 

Business Personal Property--Print Shop Equipment § 1,025.00“ 

Personal Property--Furniture & Personal items $ 1,388.50 v 


Estimated Present Fair Market Value of all _ fa 
properties appraised--as of August 26, 1971 $56,663.50 ~ 


Appraiser's Certification 


The values indicated above are subject to conditions existing on 
August 26, 1971, and are of course subject to the assumptions and 
limiting conditions set out in this report. 


I hereby certify that I have made a personal inspection of the 
parcels of land appraised, and have inspected with the assistance 
of others the items of personal property indicated. 


I further certify that I have no present or future contemplated 
interest in any property appraised and that neither my employment 
nor the fee charged for this appraisal is in any way contingent 
upon the values reported, 


It is my opinion that the present Fair Market value of all of the 
properties consideied in this report totels: 


Fifty Six Thousand Six Hundred Sixty-Three and 50/100 Dollars 


as of Augus <= ar 


- Merriam, 


Parcel No. 3 


General Location; This property is located on the east side of Chestnut 
Avenue between Ilth and = Streets in the St. Andrews area of Panama 
City, Florida. 


Brief Physical Description; The three lots considered in this parcel 
Tlave a total or ISG Tt of frontage on Chestnut Avenue with a depth 

of 140 feet. The property is in a secondary business area that is 
Spotted with service type commercial establishments and .small single 
family or duplex dwellings. The property is on a sand hill about 20 
feet above street grade. It is one block east of Beck Avenue which 
is the main business street in St. Andrew. There is considerable 
amount of vacant property in the area and real estate sales have been 
almost non existant, 


This parcel is now improved with two structures which will be discussed 
Separately. Structure No. 1 is a smail concrete biock dwelling that 
contains approximately 580 sq. ft. of living area plus 4 large open 
porch at the front. When this property was converted to use as a 
dwelling, it did not even have baethroon facilities and these have been 
added at the rear of the original building. This structure would. be 
considered sub standard as a dwelling. Construction detail is 
extremely rough, wiring inadequate, and maintenance poor. 


The second building on this parcel is a commercial building occupied 
by St. Andrew Sheet Métal Company as work srea for fabricating sheet 
metal parts, The building hes concrete slab floor, frame studding, 
metal sides and metal roof covering. It contains 875 sq. it. of area, 
This building, while inexpensively constructed, is in good condition 
and in my opinion appears to be the optimun use of the land. 


Utilities; All City utilities are available at this location. 
Zoning; This property appears to be Zoned for Business use, . 


Highest and Best Use: This property is in transition. It is not suitable 
Tor owner occupied dwellings because of business.incroachment, and it is 
not prime business property as it is in an arga of general business 
decline. It appears that some type of secondary service type business 
development would be its present best use, 


Valuation Discussion; The appraiser has, without success, attempted to 
wecure records of sales of properties that would be conparable to property 
considered in parcel No. 3. There have been no sales that I would consider 
comparable over the past three years, I will therefore, estimate the value 
of this property on the basis of its income producing ability as it is now 
developed, This will be supported by a cost approach estimate of value. 


Parcel No. 3 (Continued) 


Valuation by Income Approach; The residence currently on the property is _ 
‘Occupied by a relative ana no rent is paid. I would estimate the economic 
rent of the existing dwelling to be $50.00 per. month unfurnished. The 
Sheet Metal building on the property is currently rented on a month to 
month basis with a stated rentel of $55.00 per month. TI believe that this 
rent is substandard and that the building should command rental of $60.00 
per month. — 
Estimated Annual Economic Rent--Building $ 720.00 
Dwelling 600.00 
$1,320.00 


Estimated Total Annual Rental 


Estimated Annual Expenses; _ ’ . 
City end County Taxes 180.00 


Insurance Fire € Liability. 105.00 
Maintenance ; 50.00 
Management and Accounting m 66.00 
Vacancy Allowance 5% 66.00 
Estimated Total Annual Expenses Cre 


Net Anticipated income before allowance for building 
recovery : } ' §$° 843.00 
(Building Recovery-Estimate 20 years remaining life) 

Sheet Metal Building value $4,100. = 20= $205.00 per year 
Dwelling-Estimate 15 years remaining economic life-value — 
$2,600. 4 15s $173.00 per year--Total Annual Building $ 378.06 


Recovery Anticipated Net Annual Income for Capitalization ae $ 465.00 


Capitalization Rate-for this type of property 11.25%. Thus 
$465.00 divided by capitalization rate of 11.25%, equals $5,231.25. 


Indicated Value by Income approach (say) $5,300.00 


Cost Approach to Value 

building occupied as Sheet Metal Shop area 875 sq. ft. at $5.00 per 
sq.it. equels $4,375.00 
Effective depreciation of 6% (say) 275.00 
Estimated present value 34,100, 
Dwelling 580 sq. ft. at $7.80 per sq. ft. equals $4,350.00 
Less charge for. depreciation and obsolesence 40 


say) : $1,750.00 

Estimated present value >| $2,600.00 
Estimated Total Building Values » 700. 
Add Land Value at $600.00 per lot for 3 lots | $1,£00.00 


Indicated Value of by Cost Approach Se, 


I 


Parcel No. 3 (Continued) - : 


Value Correlation: 
Value indicated By the income approach is---~--..-.--..~-. $5,300.00 


Value indicated by Cost approach 1S5-~.------2-- eee neeee $8 5500.00 


The appraiser feels that the income approach tends to undervalue the 
property since there is approximately one lot remaining that is 
undeveloped. With this in mind the value indiceted by the income 
approach should be increased by $600.00 to $5,500.00 


The cost approach to value tends to over value the property in relation 

to its ability to produce income, This is primarily due to the difficulty 

in estimating depreciation and the fact that the dwelling is not 4 proper = 
ae development of the land, 


In my opinion the value of the property is somewhere between $5,900.00 ; 
and $8,500.00. I further believe thet the incone approach, as adjusted is 


above, more nearly reflects the actusl value of the property appraised. 
TT 


Value Conclusions: after carefully x reviewing the information indicated F 

Iv Tile cost sid income approaches to value, and my actual experience 
in the real estate business with transition properties, I heve formed 

| ei conclusion that the present fair market value of this property is 
ie 6,200.00. 


—\ 


+ pe 


